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REA DEMANDS HE
FOR RAILROADS T00

Warns That Hostile Laws May!
Permanently Weaken |

Lines,

PENNSYLVANIA

Bl LOSS

Qamuel Hea, president of the Penneyl-
viania tallroad, In his annua! rsport
warna that continued hostile leginlation
may permanently weaken the raliroads
of the country

“Wenk rulroads” ho suys, “aré among
the greatest ohatacles to business enter-
prise and commerce, and the country will
huve too many wenk raliroads unless a
constractive and equitable poliey of pub-
e regulation g practised, not ams a
palliative hut ne 4 permanent publie and
business necessity.”

My, Fea things that the Interstate |
Commerce Commilegion ghoald be glven!
power to protect the rallroads of the

country from opprission
“The increased seope and great burden

of the duttes and responsibilities hinposed
upon the Interstate Commerce Commis- '
ston =rould now be followed by the
amendment of the Federal laws'” le
ravae  The commission should be am-
powered v, =trengthen the railroads,
ion wWhich the welfars of the country so
largely Jdepends, o as to encourage the
investment of private capital for the

expansion of thelr facilities and services
and the preservation of the!r eredit by
means of reasonable ratea
]
Wants Board Out of Politieas,

“The position of a  Comm'ssioner '
shonld b pla beyond political Influ-
fNce lonk tenure of office, and the
compensation should be sufMicient to at-

el

s by a

tract and retain men of the wideat ox-
|.- rience  amd  greatest  ability. The
intary power of the commiasion
should Inciude power to maintain a rt\te!
slructure approved by or satisfactory m‘
i oeven though to accomplish this
should be necessary to prevent r--dur-.
tiong of riatesa or to compe! advances of
rates found by the commisslon to he!
unreasonabily low \
"“The services of the oommission

anould be made avallable to remedy the
concededly inadequate revenues of the
rallroads for the transportation of maile
and parcel post, and the power of com-
missions, State and Federal, to suspend |
Increases 11 rates ahould be limited, so
“8 to prevent loss of revenue to the rail-
roads Auring the suspension of rates
abzequently Jdetermilned to be reason- |
abie i

Increases in wages and other bur- |
dens which seriougly enlarge raliroad |
expenses should not be imposed by leg-!
fslation through awards of govern-
mental bodies unlese the ability of the
ra'lroads to pav the sames under the rate
schedules then In effect {a clearly appar- |
“nt or unless the Interstute Commerce
Commission s ovrepared to approve of
Increases (1 the rate schedules that will
enable the railroads to meet the same
without impairment of their eredit or
officiency."

Should Impart Confidence.

President Rea expresses gratification
over tha rate case declsion, especially
heenuse of the Intention of the Inter-
state Commerce Commlission expressed
in the decision to ald in the solution of
the rallroad problem.

*This expression coupled with the in-
ereases allowed should Impart additional
confldence to the Lusiness of the coun-
try,” continues Mr. Rea. ‘“Thera re-
mains, however, n great deal of con-
structive work to be accomplished hafore
governmernti! regulation of the rallroads
~=Stute and Federal —ig placed on a sat-
isfactory basis "

The report shows that
Pennsylvanin  Rallroad's net  income
avallable for dividends was reduced #7,-
880,087 to 334,090 784. This I8 squiva-
lent to 6 32 per cent. earnad on the stock,
against £.4 per ecent. in 1918 Grogs
operating revenus of  R181,184.822
showed o decrewse of $10.316.887, or 8 6
per cent. Operaling expenses decreased
887 per cont The balance carried o
profit and loss was only #128.000, a de-
erevse of 54176

President Hen
ors 1o supywrt
of the full craw
vania cost the
000,000 4 yvenr

in 1814 the

requests the stockhoid-
the movement for repeal
laws, whie n Pennsyl-
Pennsylvs lines §#1,-

Jersey Decislon YMakes Raill

Pay Tax on “Omitted"” Property.
TrExTON, N, I
the

Mureh 1.-

i of Court

LOE the Pennsyivania Tunnel

Tern Ratllrond Company will
be compelled to pay taxXes RIOUNLINE
1o 204,69 posessell against its prop-
epty from 1406 to 1 ' :}.nln the tubes
were i provess of oo tlon In
1911 the [egisluture passed o law aue
thorizing the assessment of radlroad
property “cmitted”  from the returns
of the Stnte Hoard of Asscgsora  The
Ruprems Court beld this law uaneon.
stitutional on the ground thiat the leg-
islature could not provide for the taxe-
tlon of a particular eclass of omitted
riilroad property without meluding
tharen sl property which might hove

bheen omitted from tax schedules, The
Court of Hrvm'a uphlld the ac'.

WESTERN PACIFIO DEFAULTS.

Ne Move for a Ieoﬂvontlp Made
During the Day.

@nnection of the Gould syvstem,
yesterday to pay the semi-annual in-
terest on its first mortgage dbonds, No
move for A recalvership, sald a member
of fta directorate, was made during

the day by the ch'ef intereste in the
ocompeny,

PBankers and Alrectors of the com-
pany and of the Denver and Rin Grande

n conferanea Jduring nwst of the

Arn: or At the cluse of Dusiness {t

L] thelr attorneys the ques-

tion wverahip wus &4l in doubt

DAILY TREASURY STATEMENT.

WASHINGTON, March The etatemoent

of the receliAs and pwy warrants of the
Treawury showe!

Fast mo Fiseal yr

Receipte {2k ] T2 84).2.808,597

Pay warrants 1% 4ThMe2T)

Surplus AR DI ARRLL R L]

-

*Defim?

Receints from cuamonis February 57 124,004
tnternal revenue, ordinary. 318071 srpora
glon tax. 061, and miscelinnecus, §104 4

Nutionnl Lank mites received o sdemp
fion. 8210 84 l

Fhe cash statement of the it States
Treastirer for Fenbraury shuws

GENERAL FUND
Gold coin 3 ¥ 0,739
Gnld cemificates 8 4w
Silver dollars LI Y
8ilver certificates B T
United Stutes nites 1401

" ted cheeks on banka . L0 0
Witignal etk notes 72,708,011 |
Euhaliiary silver. minor coin and

stiver bull AR IR T g
Cush o Treasury CTRCR
T matiocasd Biniis 72,724,074

vaullahle eash (1 Tressury and

RN K 40T a8
Uit current liabiliities MKW 1T
Froee  halunas ' Proacury  wnd

Tratis ?N.. i
[l PreasiiTy assets el) 7,841
\n balanee in g Tunal | 6.1'1Mﬁ

HEs VE FUND
o conw gnd hllion
E———— PRUST FUND
To redesm outstanding eertifiesies §1 402 840,766 |
Grand tolal cashi assets 1 Treas
nry Biha ‘ .

R T T

P

! operated was due chlefly to the lease of the

The Western Paaific, the Paocifio Ooast |
falled |

498 N14,870
balance of

THE PENNSYLVANIA RATLROAD COMPANY
General OMee, Rran ] Street Station, Philadeiphia, Pa.,

February 24th, 1016,
Board of Directors herewith submit to the Stockholders of The Pennsyivania Ratiroad Com-
pln;- l sy noum of thelr Annual Heport for the year 1014

CONDENSED INCOME STATEMENT,

llltlrnpom\ln(r"mun. ..... T

LILIRL K.+ B 7}
ull-nr operating expenses, heEsas

189,010,872 07
" $42,008,160.26 |

T TR T T TR TR R R

a mnue from rallway wentluﬂ

N SRR isenaEBe e Ra R ie s
allway tAX ACCRUAIA .. . ... ' . mn:
lrmllmlhln nll\uy revenues ... 11,mM3.24
— e 7,‘18.?!5.1&
Rallway operating income N PITNppp 05,004,014 40

\(lh-ﬂﬂ'f?tlﬂl income
rom securities, nernunh aud sinking and other reserve funds§14.341 800 45

Rent ome, etc ?N ln'!'.!h

- 18,007,275 08 |

Giross Incoine ‘ T . T wes Ml 1M,220.42 |
Deductions from gross income R s 17,701, 468 00
Net Income T L e M-l.ﬂm‘."‘-'*'.'

Disposition of net lncom

Income applled to nlnk!nt and other reserve funds
Dividend of six nt i

Incomme nwrovrrntnd for road and equipment, {mprovements, et

Palanoe tranaferred to credit of Profit and Loss §128,000.53

Operating results of Pennaylvania Raliroad Company and Northern Central Rallway Company
for the year ended December 818t 1014, compared with the year 1019

The lease of the No,thern Central Rallway having become eflective, the revenues amd "l‘ll‘h!r!
from the operation of it lines are included in the above Ineome Statement from J-A’

For the purpose of proper comp arison, the statement below shows the cambin operations of
your lines an nl lha Northern Central 'llnllw'ly Nnes for the entire year 1814 compared with «tmilar |
operations for 1

Comparison -uh mn

1014 — _
Inerease Decrease,

Ratiway operating revenues 187,281,881 32 117,825,281 29

Hallway operating expensca. 144,292, 02 0 18,706,175.10

Net revenue from rallway operations. 42,050,808 31 u 129,MAA18

Rallway tag accruals 27,840,028 47 $161,380 42
Unealicetible rallway revenues,, .. .. 11.813.24 91181024

#7,700,490.71 00,017 18

Raliwar operating income . T 885,258,771 .80 B9, 08 OA% B

CONDENSED GENERAL BALANCE SHEET

DECEMDER MST, 1014
ASSETS.
Investments:
Investment in road and equipment.
Improvements on leaded rallway property since June Soth, 1#0;
Sinking funds
Miscellaneous phrilml
Securitiea owned and ade
Current assets
Deferred assets including insurance and other funds
Unadjusted debits.,

I’nprrl)
rances to affiilated compan!ies

'\.’l'l|l‘

BUB1,400,080 04
. L!AE" ‘l‘hl"lE!
Un a toe
"f""l“‘llll’l realired on Capital Stock from Jauuary jat, 1600
Ronded debt and other obligations
I urrent Habliities
Deterred Habliities
Unadjusted eredits Ineluding acemed tages and dopreciation ressrves
vorporate surpius
Additions to property through lncome and
AMisceellaneous fund reserve
Sinkiog fund reserves, ete
Profit and Loss

B0, 200, 600 (0
47

urplus «inee June 80th, 1007

091,403,058 ba

IR — - - - - P

The operating revenus of al| lines east and
west of Plttaburgh for the year 1( 1 + wae 435, -

e number of tons of freight moved an the 412 % 3 u;mrn!h £ ((p'"q.' N 40 WY %)
n‘pe‘heml divistons east of Dittsburgh aud and { me, S5 K 1R &
.rlc 1014 was 135,200,085, a decrease of 19,012, 1n op ue, compared wh
743, or 12 53 per cent,, the number of pass grers | BIN 0 V Jecrease In operatiy
was SMOAT28Y, 8 deercase of | WALOL ar 290 per | come Y Were

nt ton= of frelght m
o being ndecrense of 85,0, 714 tons
Passengers carriad, a decrease of § 05 100

GENPRAL REMARK®
MILEAGE.
The Inerease in the mileage of the lines direct)s

risbure
road Compag
pany not bheing
advances to Hra
purposes, which wers nua
out of thelr awn resovrees, wr
interest on, and retirement of

Northern Central RHallway
INCOME STATEMENT

Business conditions on yourlines, ax well as on
other rall unﬂ- were unsatisfactory inthe year

nl\l\h es for
WALeTr trust cer-

¥

| without

THE SUN,

The raliroads
needle
the so.en
xtry
of theso
difterent
freieht

are still
cypenditure re

burdened with the
ptred to comply with
ol FaltCrew Laws, which are actually
ew Laws  The prineipal requirements
Liaw whieh vary somewhnt in
States, are In substance that every
train of more than thirty cars must

have s second brakeman in addition to the reg- |

the |

TUESDAY, MARCH 2,

|
|

niar erew of engineman, Areman, conductor, one |

rrlmnr brakeman and a NAgmAan; every passen-

r traln having four or more coaches - this
lurm covering Paullman and dining ears as well

and one baggare cAr, must bave an extra
an in additlon to the regular fall erew
(eonsisting of engiman, freman, conductor
! bageageman and brakeman, this not to inelude

irn and_ Pullman ul eVery
train  composed four or
Minatl, or expross rs, empy

have n erew of engineman, fireman,
'mﬂ two hrake nu- oven rltnu'h Nno passengers
! are carriod

i1 i5 estimated that this law has added over
$1LOM G e annam to the Operating Expenses
of the Pennsyivania System Fast and \l-‘t af
Pitt<binrgli, and this enforced expenditure is a
pure nie waste, heeause it does not In-
CTeAse « gafety or eMelency of oaperations
This amount conld have been spent far
greater advantage in the improvement of road-
way and equipment, and in giving lnereased
rmiployment !rnm which the
ployes wongld have received real b
trary laws requiring
ard t

to

Arbl-

vices, impose a dlrec UNNECESSArS
on the publie and the Company Sue I\ l,
tend to weaken the working diselpl '

from the standpoint of the cmployes

Impair the ability of the Company to 1‘nn"l "
to pay the present *at .-uf“ﬂm-qhulh.v 1
nes «l- 1]

body of employes whose activities are
but also to |L iay nrun.u':rm

Your company has, therefore, jolned with
| other ralironds In appeallng to the publle for
thelr cooperation In recuring the repenl of this
unwise and wasteful legislation, The Manage-
! ment request the stock and bondholders and the
employes, In thelir own Interest, to support shis
movement

TRAFFIC

The tonnage
tonnAgze mille
tothe general restrie ‘Iwn-'

0
¢ redu s refleets
in rh deer cent tn the number

prascngers, 191 pe 1t In passenger miledas

tral n i

bt pAassenger CAES WAS Also reduce
475 per eent The net revenue per ton milie
shows a siight Inerease, but the net revenue por
passenger mile shows 4 iarge decrease

CAPITAL STOCK AND FUNDED DERT

The oapital stock was Ineteased 431 85)
through the eony n of that amount of re
ceints utile allntment of 1013

1soied
1

fwment Trust ob
. 5

yer heen

for any purt

terment
the close
Consoltdnt g
data Fehmpnry | st
t eReess of par

the ¥
et
" n 0 l

te thereund:
Mortgag:
¥ conferres 1 Uyt
¥

This tesye
was made un
stocikholders

t‘lh!lf‘ and eme |
n

1915._

|

Your pler propertien on the Delaware River
south of Washineton Avenue and at Walnut
et, Phliadeiphia, wers improved during the
v sheds and the en

ment of oM ™
The reconstruetion of the bridees at Earnest,
enton HWraneh; over North Hroad Sireet at
North Philadeiphia; Highspire, Phliadelphia D1-
vislon: Auburn and Norristown, Sehuyikiil Dl
vision, and at Dornoek Point, Pittsburgh Divi-
wion, was completed during the year, and the
bridges placed In service
The masonry work for the donble track steel
bridge over the Allegheny River between Kis- |
kiminetas Junetlon and Freeport has been com-
pleted, and the superstrueture 18 being erected,
the hrldge at Phanisville, Sehuylkill Division,
s being rebutlt, and will he completed in 1916 |
On the new <ix-track seetlon of the New York |
Divislon, hetween Colonia and Nay Way, fust
t of Flizabheth, N J., work wns continued |
wring the ye sisting principally of the
vation of the four original running tracks,
greater part of thix work has heen corm
pleted, and placed In operation, and it In ex- |
peeted that the remaining portions will be
finished in the Sprine of 1015 |
Conslderablc progress was made durine the |
year In placing the telephone and rtlrl{rnnh-
wires undergronund, the section from lirond
Streot Stat Phitadeiphia, to Panll, and from
Jersey Clty to Hahway Lmhm beon completed
The purpose of this work I8 to prevent delays
in traln movements and in the transaction of
the Company's business by reason of the de
strurtion o erhesd wires by et anid other
storms, and alsotoavold interfe ce by electrie
tranamission iues, and other wires
During the year the final lnk In the antn-
matic Poek slgnal system on your Main Line
briween New York and Plttshurgh was o
pleted, The instalintion of this modern sig
v will add to the =afety of operations uml
materially Ald in expediting traln movements
New frelght statlons were placed under con-
struction at Harrisburg and Allegheny, which
will be com P'E--'ml In 1915, The passenger and
freleht facliities at Ellzabathtown, Altoona and
rookville are also belng "nl‘]'l‘ﬂi to handie an
sed traMe
Sugar Camp RBranch, Tyrone Division
o UPeeK l ranch, Plttshureh Divisior
1 Homer & Cherry Tree liraneh, Cone
ugh Division, were extended to reach new
the Yukon Aranch extension
s to Cowansburg, PMtishurgh
and a branch i« belng
ton to Mahanoy Piane
to develop additionag coal

fon

from G|

\\w ik was contipued on the il
croeddngs at MHomewoond Av

and in the Borough of
Pittstmegh, at which latter polnt 4 new passen
ger station is being o ulul' 1rtedd. It is expected
that thls w he comolet o] §r 318

of grade eross change of
tlon of & Lew passenger sta-
f Johnistown (& procecding, but
he eampleted hefare ':-*f.

f o on the Renovo

.m-!

I At Car rn, and the aon-
struction of a hetween Corry and
I 1, have be
cy4 An he [-m'u have hm-n
{ mi

pany, t

Conr

pany, and the City of Phila fept
Further conside m was given to plana for
e maln

wition nne

e operatln

& 13
and the heavy pAss
tealn movements fae it
The TP Hetnee for o .m.--.,-“m
and 1 O o and leased lne
wne LU ENAY wma
charged tno ( and the balanee 1o

come, §'r

Iu and the Reserve for
Addition te

'
f\' ]
ROAD AND FQUIPMENY
COMPANIES

vew York Connectine

AFPILIATED

The rnh-wmn " --f the

"y o gl‘- - Y |
River four-track Ave
ted to the 1rn Yern
Arch L t
| Anid Ag \
\\ % anud
ot
P otk o 1 I
wer ] y {
wid
is 8
Haven & Hartford 1 v ar
ol thie stor f thint A
n of the doble track steel t

teates and expenditures on your water supply 4
14, The total operating revenues show A de-  svstem: Ajso the renta) and egs ,-\.l ertlement " : | '
of 560 per cent, compared with 1913, ' of the Northern Central Hialiway « on pany in the '-l cither by ) t
in the treight apd passeniger traMe, arts- | adiustment of th mmm- inder -n. lease s¢, 0f by the lasuc of otk gations of f
om \mhanmlu" commercial and dpancinl  Janiaary 1st, | votv ehnrge of § Any in suct ’t 8- ~
in the last Ave months of the 510 K3, so that ¢ ‘% amount o r;“\—"‘ ol ns and con Gne An s ! eme ¢ \
niaated by the Puropean V-ur and lLoss account during the voar wae §2,850. - !.v most advantageous but not it exeess of u 1
ineiude, since | 174 % 971,000,000 ]
thern Cen . 1 POUIPME t
YpALY, Atd LEGISLATION ROAD AND EQUIPMEX v
nee with the irevised ' Thefollowing stater ey wnork k& P
cenies and Bx : The ineressed scape and great binder sarried on by your Comps ¥ - "
ce Commission, | duties and respor ' 2t ¥ tela
the results f - i o . ?f;n - -\l unf |: :I-'“ Ao ! -‘:ﬂ ) if - |
Ninry Ope attous, f whieh separate ac nting bl ) % \ s A ' y " h ' P '
whs previously re ) t r Bt o P Allegl Mvision, wt { ¢
Fapress [Lgenue shows a decrease dus t0 A tely empowered teslring fiirnied nirte . P
reduction in ‘“...-u. rates, and by reason of the wa 10 strength ihess aetit 1 1 gnine '
operation of the Parcel PPost. This will require ron 1 weltare of thed « 1tin | A . 1
som e equitable adjustment of the coutrart with .!rs &0 lar depends, <o ag to encoviage . m 1 e t | present route via Salaroanea Bratich a Yiea
the Express i nm{mm',nnd offsct@iosome extent | ..!;!\.;ulm;: f 1vr1- ate capltal for the expansion
" srense 0 ali eyenue ) L 11 servicss, and tl " &L} X fthe w N .o .
”'\l.n.“l;::u-mlh tm"nn‘rol as a resuit of the|tion of by mea ‘ connah'te o 4 W ois OAL COMPANIES" SECURITIT
ennial welghing, effective July 1, 'lh 8. | rAtes w W'l acconl w -
1 fest unr'-m--u-“-& \ghing the mal And burdens placed on ther 1 74 ' 1e8 of the va = antt .
§rowing parcel pogt, only on L Statutory Fegiifeinents \ ' ' ' 1 ! ¢
,_-‘ v the 4 p.\n) of revenus fu awnrds  and  regilations ' I t
“-.n_ hts cartied each year, and | should be enl.rge . tereste
& r--m--dhﬁ an fonual welghing and | abi'e to dea! pron ety \ v 4 t
ad justim of pay | road questions wh ) ) Win, has t ; il
1. tal rl',u-r;“h.. apenees decrcased AA7 | of Governmenta p t
en toreed nr--nnu"ﬂ{ hy 1t xtiend vt . ! £ H
rrqwlrul b) venue and trofic | the op ¢l s \
These were effected by a reduction In the use n! Bor ratiatil ' '
materials and suppites, in the working forees of 4 y \ .
il departments, aud {n teain anid oar mileace, '
and 1“ deferring other expenses, but havin | \ P th [ ¥
view 4t a1l times the preservation of the sa | 1 adl * t r
of vour tracks, equipment and facilities Ih“| all
TeASTS N WAKes O firenien, | ' ' ! f
andd tralnmen, Wage Ar - | .
tion nwards, snd other cons: twage A . :.‘ TAtE Sty e . : .
et ln.u-,‘. Al i ?u.ln Cegis- I, cven thoudh b {
Wrther save | Becessary to nroy R
| eonipel Ady nees by 1 ' : t '
ows nodecrease o misdar 0o ha i t \ L
e resiuite of the 0 te may he benety " ' t ' fe 1
fn 1913, but I S inper 1 3 ¥ . 1
prarison honed sl i { ot ' t nl
' orthern Centeal ere nrigire " 0 f o at
Raliwny for Wiy Operat'ng d " *len f
Iucome for l 1d liave shown ains by clect wbout 1 1 md
an ageregat G PP ment
Tl N 1 non ndttie - 1 & tat d ' LOLT \
e vinn ¥ r V siatte " Nt Stow
to prevent e st I n g at g ] L) .
Funds i b suspension sulbis alsa 1} 1 \y Wf ™ el Nart T sty b \
mente were L quently  des | » e e, In- | o that Bras Wlw ol . 1 A Ve firres) '
provcid ereases in waees and other b 1 Ser st Vard soneds Arond Ktreet Statior pAr ti $1 W e s u, of 1
copt, were pald o ously o1 ol exper not be  tranaferring to the cleetrl - L on W b
00 5% was ervdl tmposcd ‘glsiatlon, or through awaids of | o th o W i 1ol Non ity ¥
The later account has nisa Iu:“‘? ited Gnver ental howlics, unless the ability of the
85 880,370, the par s alue of the Northiern Central  valironds to pay the sa under the rate sohies - Raon
i(.-lmrn i -mt-iu i seeived as a (0% AT gles then Tn effeet is o) .) upnmrm' or u ym-l‘. 1y and of the Roard
densd and the eash dividend:s acerued thereon the Tuterstate Commeres © ompiss! ANMUFT HPA
ginee Januery 1st, 1wl th nah Aividend parcd toapprove of inereases bu the o -
of 10%, amounting 1o 1.0 20, recelved 'Illl your | ules th l.{ '\llll enable the ral'rogds 1 .
atack h i i that Compat also the proe | game without impalrment o o ¢ . Y11
B S Fham the Manot Iea) Fetate & | ef . PRIERERE DITHGE 6 SO K MAY OBTAIY COPLES OF THE ANSUAL REPORT COMPLEYE, BY
Trust rum'-nm which is owned by yoar Coerm ¢ rallroads are nnu.n;, 'l.! rr- atest ol PO G ADDR SRS
Pm.” resulting from m'f sale, :'n !!ll- f‘ﬂl'«u'l' :-!n;' l‘ to business ent ris : .
WaunK Conl Company of coal lands fo ¥ | and the eountry will & A& " SROTIT A R
th \n..'.-rnfnm roac & Mintog TOACIA Un 1088 A GORULPY ] A ) FACIS NETLSON, SECRETARY
y $AT0 -md sith ol blle reguiation 18 p temd, not as o pallin Fuy HEET STATION, PHILADELFHIA, P
sandey o th but as a permanent publle pnd busipess
has Lieen chorged necessi*
'%'n dkely to continue low !l-;"],.,lp‘- toe help our own trad Zith ne up a rallroad menopely in vio-
In Alrcussing the wheat sftuntion, the tham lati if t sherman law. They were
?” h‘ A& letter Payva “In the last half Tuking up the etats of the Treasmury, ieleased on ‘he ball bonds glven by them
vear muoh will depend on the |the bank in ite letter pointa out ihat » cover the flrst indietmeant
f‘Ni'n and whether or not the Darda- the Treasury funda are getting low wund Thosa who pleaded in permon were
|nolla» are open, allowing Russian arain |that the Heoretary of the Treasury may Lowis Cass Ledvard, Robart W Taft
coma out. Recent reporta indicate [soon face the necesslty of replenishing  and Pdward D. Robbina. Thoss who

t.hut the Allles are addressing chemselves
| vigorously to this purpoge, and it la vory
| Important bot.. to Russla and England
“If tha straits are opensd by mid-
summear thers will be A graat changs in
thn wheat situation, for wih the usual
Qe:man demand cut off, supplies will he

National City Bank Looks for|
Big Gain for This Coun-
try in Year.

ampla for tha othar importing coun-

tries, and pricoe much lower. On the

other hand, unless the Musslan grain e

AW £ vy - Aviilabla thera will be need for all o

OFFERS EXCHANGE IDEAX o wient orop

vlnding to the demorallzed state of

.r-ﬂ"u' exchange and particulariy that

The Nattonal City Bank, in fta March | of sterl'ng exchange the bank noints out
iotter. dlaat i 2 Eans . Lt its decline was the most notable

tter, digcusgses this country's constantly clopment In fnansial affalrs of the past

Rrowing trade balance, the unusual sit- | maontns and that London exchangs in

uation in the torelgn exchange markets  New York 8 now aclling at the lowenst

and the possibility that, in view of the Prive ever known, $4.70 to the pound

sterling It Is pointed out that gold is

| extreme lowness of the onsh redources . .« much importance to warring na

of the Treasury, Secretary McAdoo may  tions a8 is thely supply of mun!tions of

Le foreed 4o sell (orvernment bonds war and that the efforts of the Bank of
] . r 1

The bhank thinks that with @ teade ngland to gvad axporting iia gold to

this
in favor of tnie ()
in the three months just past, u
total of $1,000 000000 a4 he sxpectead for

cauntry have the full
Hritish Government
"he fuct that tha balance

‘e of exchange

of

npproval
g 100,600,000 Py ]
enuntry f 1rul-~ and
ire agninet

Hreitiin, bring= up the question of how
tha calendur year and that 3100000000 0 Situation ean be met, It not by the
# month s not an imprabahle Agure o ilpnents of gold and imiportations of
this sountee to gttaly In Anpust thers 0 EUTTED

> . - Pl trade that wara in
“,u'- t‘ t..'lm'm- .u:'hl?'.q thi “J'-lr\ OF | dleated ceptainly ha oollected In
$10.400,386, hut slnca then there have gald, and apparently eannot he o
bean monthly balances in Amerlea's fa- leoted In goods, even if we wanted poey
vor. Septemhsr showed & swing in this' ment in vither ;f.lhlso- witvs,' savs the
. J mink's lettey Thers 18 only one Wiy
ecoauntry's favor of $16,341.722.  January in which pavments ean be bad, and that
| ghowed $145,738,103 r the first three i in securities. The only praetleal ques-
weeks of February alone, the balance tion fo conglderation I8 as 1 whnat
socuritios shatl be pecepted
u# estimated upon returns fron the thir ‘]‘,' the "',:I:.,:h“"“, sacuritise tline I
teen  principal custome  districts  was ! bound 1o take place some of the Enklish
L atmut 000,000 It ‘& not probable | holdings of Argentine wnd  Capadion
| thut the wheat exparts will fall off he. {teetica may he transferred to this !
4 ~ Ltey if a tonrket for them ean be Tound
fore May and, 'ndeed, 10 s doubtfol Ut | here  Thelr purchase. instend of new
Lthey will decrensn as 1otk an wheat can ' Isstues of Hritleh war bondw, would svaotd
be Doukht in this country Wihile it s all of the oriticlsn: that might he df
helieved thw orders for war materiul | rected apainst w purchase of the latter
will increase and that the general éx- | as an unneutral act, Moreover, it would
jport trude to neutrals will improve, it bring us Into more intimate relatlons |

10,9876 1+ thoumht that this country's 1mpor-t.l with thass growing countries and have a

1

them. If 80, two courses ure open to
him, a sale of Panama ffty year § per
cant, bonds or one year 8 per cent oer
tificates of Indebtedness. The most ready
meansa of ruising any sum up to ¥100.-
000,000 would be by an issue of certitl
ente of Indebtedness, a8 thesa would be
A partienlarly desirabl nvestment ftor
the Federnl rescrve banke

TWO0 MERCHANTS SENTENCED.

ILnng RBrothera Plend Guoilty o
Hankruptey Fraod.
Assistant Untted Hiates A ey San
ue! Hershenstain, who has bheen arsigned

by the Government to the work of keop

ng dishonest merchants and othera from
using the hankruptey court In defraud
ing their creditors, scored another sue
ora vesterday when Judge Neterer of
mitedd States [istriet Court gen
d leouie LAng 'o serve one year
panitentiary and hig hroather Jo-

1 onths

memhereg aof the

ninke i

with t h
st ! \
Wit o bankruptey. rding to Mr
Horehenstein, i April 27, 1014, with
fabhilities of 313,000 and stated assets
of #4000 They munaged, however, to
onvert 4,000 worth «of tha pssets to
thelr own uses anl vered up the shor
vige by means of cheeks and orders made
out ta their reliiives and  salesmen
Phey pleaded guilty

NEW HAVEN DIRECTORS PLEAD.

Not 1t

seding Indietmenta,

Gullty Is Answer of o

Thimeen of the Now Haven defenduants
entervd tentative pleaa of not guilty bhes
fore Judge Neterer In the U'nited States
Distriet Court yerterdny to the supersed-
ing iIndictments churging them

entered pleas through their [AwWyers were
‘harlas M Pratt, T Da Witt Cuyl
The min re N Vall, Franols T Maxwell,
A Milligun, Georpge F BRaker, A
Hoberson, John L Billard,

lnmes = Hemingway and Charles 1
Broonker They were represented by At-
tornes e Lancey Nicoll ohn
spoon.r, farmer United States Senator
and John W . Crim

The new indictments set forth that s
i 1 Menns f & Hahing
thelr monopoly the defendanta used
vesigrvg e reluiles

ofd an's have unt!! Mareh 22 to

SUES FOR NICARAGUAN BONDS.

J.P Lombert Anks RO, 000

erman &

Fru

Forshny .

wnranea of Nlear
honds 1

RANG.OND 14 the

wunn avir faca value f
it flled In the

ngninst

L
hasis of o 8

Ipremas o vepterdny

banking fArm of Zimmerman & Forshay

by Juseph P imbert.  The platntiff a
& 1 t for $2.000 1sh and servie
rodered CTRTIR ] | o ¢ tain
i 1! honds from  James Dhetri it
nEenty of the Nicearagunn iovernment
f them .n.‘.»..":‘.ll hobide 1
! v oaeres of 1wl on the o Ciranede
Hiver
When he made a demand on the
hankers far the Yanes i ®ave, ha wns
notitied that the bonls ud passed to the
Nands of ather ey ng Accordingls '
e A0 000 dnnages | P Werner
OlNE r 10 biinhers, said Sesterday
that thi tim hadld been Hscal agents for
Nicaraguan Government up to last
Soptoniber Metrick gave an option tor
sixtyv ol the bonds to Lambert in 1912
Mr. Werner said, 1or which Lambert wis
to pay 540 each In thiviy dayvs Foaom
t, e snbd never exercised the apt I
and afver the bunkers hnd ecearsd 1o Lie

fincal agenta he demanded the bonde but

with | offered no money In paymant

I

strain of a trying winter,

ROUND

and WE
TRIP P

up  SAT

$34.80

Address all correspondence to

CLYDE STEAMSHIP COMPANY

Pier 36, North River, New York

—~Or call at -

Don't run on “high-gear” until your health breaks under the
Go to Florida and relax.
your reservation to-day and enjoy a bracing ocean trip.

New York to Jacksonville

Direct Withont Change, Calling at Fiistorie Charlesion

“830 uhl

Meals and ll'”pilll Accommodations !nc.lnﬂl

Tiewet Offices, 200 and 8% Broadway, New York

TOU RS

| AND THE EXPOSITIONS

Remarkable Tours under | *  Na
artures twice a week, DBost Ho
sxceptional Itineraries
Luxurious Train Service
(| without change from con @
Independent travel in ‘ I
desired,
Other Tours at Popular Pric» |

I| Also Tours to Florida and Japan
| Send for Booklet

RAYMOND & WHITCOMR ¢ 0, i
225 Fifth Ave Tel. Mad l

Make

TLES,
FRIL

CALIFORNIA "

, PANAMA EXPOSITIONS
{  FRANK TOURIST Co.

294 Brondway, N fe

| == FLORIDA Gt e v “
; FORECLOSURE SALES
| MK . S ! X N " ¥ _'.
‘New York to . gva-enittisd ‘ '
HAVANA "R &0 et '

Sailings Thursdays and Saturdays. | be iringe i B
NASSAU _‘ gt
gg'-rlﬂ)' service from }:\': York and ah, ity Bf N :
irect connections wit AVANA, - | '-‘ Fon v I T BIADY : 1"

That Trip to | .o b

AROUND CUBA Ri i A e T
CRUISE Porto Rico | .. . B

23 Days $95 Salomaon's golden land of Ophir siate 2 s B

Next -{.mi /|| was never lovelier than this “Iland GHEGINNING 4t @ potnt en t rher MR
S.S.“MONTEREY," March 5th of Enchantmeat.” A cruise there || oo (3) lnche ror. 3 fo

Excellent service, apacious parsenger
quarters. Mo s, rates and sehedules
will he pror supplied on appilication

NEW yp»tx and (Um\ MAIL 8. 8. cO.
W

Offices l'l.rt I4FE. R N. Y.

is 1o cornfortable, 0 mexpensive, et i R

so hull of new delights that you are , Bve o ) , g

sure to enjoy every moment of it. | e Bh LacLh. “
Leave New York any Saturday ik $n ta/adar

i L Ki
|| in & big comfortable steamer, sail- AR AL ER L k_wail w
' 3 ing to and around Porto Rico, sty ao witl T K:reat ' !
stopping in prncipal ports, using || Northwardiy and at right ankise «
the steamer as your hual. st throwen s part wall Fittv w8 B
P e { nehes ¢ =Snither 1 "
f Libe= t t, th o Weatn L
Established 1840 || 1e-DAY 394 50 Anp QlOnk The Sentorly sige oL e e
Fastest Steamers in the World I i . il 'r‘ F A : T .“- Clay t
Including all Expenses arly from ¢ '
AQUITANIA, l.lSlTA'ilA.MAlRETANIA . MRS _Otwenaioh  stres
Steamens built in Amenca and LRSI 45 ot .
Regular Uninterrupted Service sailing under the Amencan Flag. | the bLutlding il g
. EUROPE via LIVERPOOL Suleroocu. en sute, some with ! A ’
Cameronia, Sat., Mar. 6, NOON || pnvate bath. = . P a5 o e » »
“Orduna, Sat.. Mar. 20, 10 A M Write for boskict **Porie Rice Cruise Reely bine, : . o
LUSITANIA, Sat., Mar. 27, 10AM Cruising Department R AL UL A b B S S L
Cameronia, Sat., Apr. 3, NOON | PORTO RICO LINE fantey nod 4l B mOrs of 1ee =
'Tramyl\'ama. Sat., Apl’ 10, 10 AM General Office, 11 Brosdway, New Yerk 33 Lo - Sisp 6t ¢
*Orduna, Sat., Apr. 17, 10 AM e 8 '
*Calls At Ha'ifay Bastbound | e ¥ 4 : '
CARPATHIA. . Tuesday. March 16, Noon | b & | oty T T i ® 0 LR AL
' American Steamers SRRl treet a? " 1 '
ROUND THE. WORLD TOURS . Under the American Flag . .
Throngh lmnl.lnq-ﬁ:n ull xrlnrlpll Ports tabin and Hrad € lass I'u'l.n.prl Hwole R : g i -
of g >
COMPANT'S 01 11CT, 2124 State St N. ¥ ':{ﬂ“’ Yﬁ'""‘l ”l:‘n‘:‘roo:a!' I ier 62, N. | 1
- - — - - : -
- White Star Line : A B,
Ideal Tourist Route N.Y. --Liverpool Pier bU. N. R., Noon
Wi’ ] L1 Baltie A AT Mar. 10§
Under the .Jlﬁterlcan Flag" | on mb”lt" ..Mp'.'I far. 10
Canonie. Mar. 168 .M. Cretie, Apr. O ]
BERMUDA COMPUINTS rdien ot aily A L]
American Twin-Serew A\Mall \
: Q 1 W BA
S. S. “OCEANA’ FALLRIVERLINE .
largrs "'ul"i' and 1 iXurious |
cnoe st e | 70 BOSTON $3.00 | LT
Dave at1eritiudn, of longer if you wish ST Tl SR Th $alton st (aity bt Y S
Send for Beautitu! Pooklet P. M. Mus
Bermuda-American S. S. Co. New Londen (Norwichi Line Plar 4
1 M. Much, Gen'l Passenger Agent ft. H ston Kt Ve ’
" } ,.. -: ' ",I ' .-'. I"mone A Pin ¥ ALY
The Transatl ntlca ltallana “THE PURINW RBE PLEASED 1
Wikl Thaugurate COLONIAL LINE : . i
vi Doy # »
,; direst In--."l\-! ---:‘lu\-- Io’rl\-rr'-i.‘\-‘»n BOSTON nl.nl | { sz-bﬂ |}
Ork @i i v i aples with the
m.:hh-n” Il||liul n.t n:-‘“ UL r."u PROV‘DENCL II,', 51_60 1 FTATIONS
-h-muu “ante Ahighiea I ododions ' P
from New ..*'. l\#‘ll‘l""'h“lhl At j\f"k 3 % \ kt 4 o ¥
(8. 1 . up . . foor Wos: | b
. 2 . : W ntainde Ilnum-. 8100 g R \\nu-n
PHELPS BLEOs. & o umu.\m, ten Agtsg ﬂd“l&'"l""! "o ¥
Whiteh 254 I'e \
FRENC II LINE
(o . . Fransatiantique,
Ihrect Line 1o Ihnrr thrance), A !
e \E" 19 >tate Sk,
oLn Iill\ll\lﬂ\ II\I..
.‘ . .~=i it I rth I u..; Tarr-' Worcester, 8200, Provldenoe dirsor £1 %0 »
f wit OUTSIDFE STATEHROOMS, 8100
= e :._|h||:“ Ine I.n1|rm -un-lm S p,om \ ¢
FLOHIO‘ Now the l\ln!rr Rnor( mat : Ti-kat O H ! \ A !
ol thr \h N Y It'ptown Ticket OM-og, B » 1
Ocern ¥ ship ¢ o ft NOY 284 ut
PANAMA and “fﬂ Indlﬂlmhu Thrnp T‘T‘T—rm'l 8 bR LA
I nm-\ Fralt € um;ml 1' ace, N \ !\!;":'\-;‘INI‘ - Po RTLA" D 5
R S AR > Hﬂi Fares A1l Points Ph Sasof ort, .
O TO BERMUDA 1Y "8.8 HENML{I'A\‘ FASTERN STEAMSIIT ¢ astipasiie 1% oy
Hooklets QUEREC S 8 00, 10 B'way, N — . ? LA &
T — - r®, ai 'h Aton'
DR. BLANCO AT INDIA HOUSE, |..... ...  FUBLIC Nomicks ounty i Hew N0tk on th
e FPublic Adminlstrator New Vork County.  forensen of <hat dn. s t ]
Urnguayan Cabinet Officer Yo Guest | 00000 10 HFREEY i b Boakist 14 atnrg |
at Luncheon. atatar X » s i 'S
Dr. Juan Carloa Blanco, Minister of /) L By
Public Worka of Uruguay, who has come up
to the T'ntted States on & gpecial mission, =
was  ontertalnen with his  s=tafy nt 254, 1" O A FUT ¥
unch t Indta Houss vesterday. John .
Bissett N re. Dudley  Fleld Malonas N
0 eator of the Port, and other gurats FROPFOSALS nt ' 4
10 the spirit of pan-A lenn unity e - ~ e " 1 ¢
Wit 1 ference to Uruguay and A8 pEopos ' ey I
| M |w :.':‘h":"l\\' '-; Aok :\l M s i ¢ - o
o R s sfiskiodiion R p ¢ = A 'l|\\-.li (I (AN (RN
3 1t the recoptim | r .
oil ' Mavor Mit ind DMree '
tor Harrett of the 'an-Americna noto o .
'nion sent telegramas of regroet at not be- | W K g ! E
nE b to atrend 1 O Wils X rk .
vl ertadned recently in Wae
;l v the guesta wiers James Brown LOST, FOUND AND HEWARDA ;
i A Conant, Euriagu Murin | ATk V
i 1 Van Veenten Olcott, Commander ¢ .
1. B Bansomn, It N, R lose R ni, !
It OA Co o Smith, Willlam Frothinghan
| pever, Cabhet Ward and Ty ey e 1
1 W ¢ * n " ¥ " L]
e ?‘
} : 1
) ) R s
'.u \
it i Kadin, seward 1 I. " :
Tiaiine M. AWAllate and fotner Ninsas SITUATIONS WANTED—TEMALE. kT ic Al ReLriLd 1
] \ elved '} Fooonyid 1AL K y i te \ D S e v
hiv m than n 17 e ot i 1 p 8 TR . ! oA il \
#tanil M urt 1 s } will | & ! o
I»w' t 'I -\| T ‘-ll'l\‘.-'-'us. Wt «
1in Ll mecting Liy T bow e On Woavineg "
Mureh 4 Nicholas ¥ Rrady, B |.'- tafn and Nouthern Rallwav Company f ' . 5
Huah Neweoanh Cariton Folw el Y Phe R mestinge o thie mpnar 3
Foaust, A, 0 T mphill, Willlam H \sl'n-h Al tadees pla v . -
Falp 1 Marston Fdwin i} Moy Nieholasn I' Hroddy, B F Has! IR 4
Wimler 1 Shenned, Capncline bir Carlton, A il \
I Lay ¥ ter Willinma, \WW W “JIH'll]ln I. n '1:'1“ no ‘F‘[ rreill, o« A ‘
wl Hinot Weld ey L Bhepard, 1) 2 Con \
It 18 proposed 1o elocr the following | Vandernin estus J Wade, Albert H

as Alrectors of the St

Lionts, Tron Moun- |

Wiggin und \\ M. Willlama

- TN




